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it might be consumed by his household. If a man buys anything with the intention of exchanging it for other things, he would, according to Mr. Macleod, receive only a credit. If he purchased it in order to eat it, he would get a commodity. The real difference between a commodity and a credit is perfectly clear, and such perversion of language as Mr. Macleod proposes, arises frofh, and perpetuates, confusion of thought. If I buy a thing and give the seller a promise to pay, I am not discharged from my liability to pay at some future time. If I give the seller the stipulated sum of money, I have no further liability. That is the difference between money and credit, and it is a very material one. The seller may be able to get something from some other person in exchange for the money I have given him, but whether he can or cannot do so is no affair of mine. The matter has been ended so far as I am concerned.
The non-natural meaning which he attached to money led Mr. Macleod to strange conclusions.
Thus, he asserts that" Where there is no debt, there can be no currency." As I have read this argument I know what he means, but to ninety-nine readers out of a hundred, the statement would seem meaningless.
His argument is based on the assumption that a sovereign is a promise to pay, and that if a man possesses a sovereign, other people are